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JOINT BOND REVIEW COMMITTEE Item Number 1
Meeting of February 29, 2012

AGENCY: South Carolina Transportation Infrastructure Bank

PROJECT/SUBJECT: Refunding Certain Revenue and General Obligation Bond Series
and Awarding Several Grants

SCTIB currently has revenue bonds outstanding from issues of series 2001 A, 2002 A, and 2003 A
under consideration to be refunded, maturing from October 2012 to October 2029.

The committee approved approximately $205.3 million refunding on January 25", The bank is asking to
upgrade that an amount up to $354.4 million on additional analysis of improved markets. The estimated
interest savings is $24.6 million, present value, net of costs. Refunding will not extend the original
terms. If approved, the Bank chairman will work with the State Treasurer’s Office and the SCTIB
financial advisor, to develop the optimal refunding package, subject to the Bank Board final approval.

Bank also requests approval of the issuance of up to $35 million of G.O. Transportation Infrastructure
Refunding Bonds. The SCTIB Board approved this matter.

The State Treasure’s Office on behalf of the Bank, issued $60 million G.O. Bonds for the Ravenel
Bridge in Charleston in 2004. The current balance is approximately $47 million. This issue, if
approved, is expected to save the SCTIB approximately $3.7 million in present value dollars.

The Resolution complies with the requirements of the Code Section, and the sources of repayment are
the Charleston County contribution and State Port’s Authority contribution.

The Bank also requests to provide grants to applicants as follows, and detailed in the attachments:
City of Aiken: Up to $13.5 million
Beaufort County: Up to $24.9 million
Dorchester County: Up to $19 million
Jasper County: Up to $3.9 million
And issuance of up to $61,300,000 revenue bonds for these projects.

And approve the Bank providing a grant to the City of Charleston in the amount of $88 million from
uncommitted revenues beginning in FY 2017.

The items were approved by the Bank on February 9, 2012.
Code section 11-43-315, requires JBRC approval for the revenue bonds.
Code section 11-43-540, requires JBRC approval for the G.O. Bonds.
Code section 11-43-180, requires JBRC approval for the grants.

The State Treasurer’s Office is in support of the bond refunding.



COMMITTEE ACTION:

Approve the issuance of revenue refunding bonds in an amount sufficient to refund up to $354.4
million principal value of existing revenue bonds subject to final approval by the Bank Board.

Approve the issuance of general obligations bonds in an amount sufficient to refund up to $35

million principal value of existing general obligation bonds subject to final approval by the Bank
Board.

Approve the Bank providing grants to applicants as follows:

City of Aiken- Up to $13.5 million

Beaufort County- Up to $24.9 million

Dorchester County- Up to $19 million

Jasper County- Up to $3.9 million

And issuance of up to $61.300,000 revenue bonds for these projects.

Approve the Bank providing a grant to the City of Charleston in the amount of $88 million from
uncommitted revenues beginning in FY 2017.

ATTACHMENTS:

(1) Letter- SCTIB

(2) Resolution, G.O. Bonds with exhibits
(3) Code- 11-43-315, 11-43-540, 11-43-180
(4) Schedule of projects
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The Honorable Hugh K. Leatherman, Sr., Chairman
Joint Bond Review Committee

109 Gressette Building

Columbia, South Carolina 29201

RE: SCTIB Bond Refunding and Project Approval Requests
Dear Chairman Leatherman:

The South Carolina Transportation Infrastructure Bank (SCTIB) or Bank Act (South Carolina
Code Sections 11-43-110 to 11-43-630) requires Joint Bond Review Committee (JBRC) approval of
financial assistance provided by the Bank for a qualified project, the issuance of bonds by the Bank in
providing the financial assistance to qualified projects, and the issuance by the Bank of revenue refunding
bonds.

At its meeting of January 25, 2012, JBRC approved the SCTIB’s request to issue refunding bonds
in the amount of up to $205.3 million. Since that approval, markets have improved and the SCTIB is
hereby requesting approval of an increase in the amount of revenue refunding bonds. Based on current
analysis of its financial advisor, the Bank is requesting the approval to refund up to $354.4 million
principal value of existing bonds resulting in a current projected net present value savings of $24.6
million. Prior to the issuance of any series of refunding bonds, the SCTIB Board will approve the final
details of the competitive sale of the refunding bonds, including interest rates, maturity dates and
redemption provisions.

In addition, the SCTIB issued $60 million of General Obligation bonds in 2004. The Office of
State Treasurer has been reviewing the State’s GO debt portfolio and has identified a potential savings of
$3.7 million by refinancing a portion of the outstanding GO bonds, in an approximate amount of $35
million, issued on behalf of the SCTIB. The SCTIB Board will take action to approve this refinancing
prior to the date of the JBRC meeting and is requesting JBRC approval of this refunding. Payments from
Charleston County and State Ports Authority related to the Ravenel Bridge are pledged by the SCTIB to
debt service on these GO Bonds of the SCTIB.

On February 9, 2012, the SCTIB Board approved financial assistance for several projects. Most
of these applications had been pending for several years. After thorough analysis of the project funding
requests by the Evaluation Committee of the SCTIB, the Committee ranked the project requests per the



established criteria and recommended funding certain amounts. Each applicant is providing a local match.
The following applications were approved by the SCTIB Board for an initial amount of funding to move
forward with priority projects included in their applications:

City of Aiken — Up to $13.5 million
Beaufort County — Up to $24.9 million
Dorchester County — Up to $19 million
Jasper County — Up to $3.9 million

Also, the SCTIB Board approved a request by the City of Charleston in the amount of $88 million to be
funded from non-committed revenues beginning in FY2017. The City and Federal Highway
Administration are providing funding for the project.

All of the funding approvals were made subject to the following conditions:

(1) the Bank, applicant and SCDOT (if participating in the Project) enter into an Intergovernmental
Agreement and any other instruments or agreements required by the Bank, all in a form and with
contents and terms acceptable to the Bank, to implement the foregoing action by the Bank and
these conditions;

(2) the receipt of any approvals from the Joint Bond Review Committee of the General Assembly
and any other governmental authorities required by the South Carolina Transportation

Infrastructure Bank Act or any other applicable law or regulation to implement this action by the
Bank;

(3) the Bank shall determine in its discretion that the foregoing action by the Bank will not have any
adverse impact on the Bank or its financial assistance obligations to projects previously approved
for such assistance by the Bank; and

(4) the receipt of all other financial contributions or in kind contributions to or matches for the
Project from all sources and participants other than the Bank on such schedule as the Bank shall
set after consultation with the participants in the Project;

(5) the Bank may require the applicant to pledge some or all of its financial contributions to the
Project to the payment of debt issued by the Bank, and the applicant shall enter into and execute
all agreements, instruments, documents, provisions and terms deemed necessary by the Bank to
accomplish this obligation;

(6) any funds committed to the Project remaining after completion of the Project must be transferred
to the Bank unless this condition is waived or modified by the Bank.

The Financial Advisor for the SCTIB advised that the SCTIB currently has capacity to provide the
financial approvals shown above.

Therefore, the Bank is requesting the JBRC take the following action:

Approve the issuance of revenue refunding bonds in an amount sufficient to refund up to $354.4

million principal value of existing revenue bonds subject to final approval by the Bank Board.



Approve the issuance of refunding general obligation bonds in an amount sufficient to refund up to
35 _million principal_value of existing general oblisation bonds subject to final approval by the
Bank Board.

Approve the Bank providing grants to applicants as follows:
City of Aiken — Up to $13.5 million

Beaufort County — Up to $24.9 million

Dorchester County — Up to $19 million

Jasper County — Up to $3.9 million

and issuance of up to $61.300,000 in revenue bonds for these projects.

Approve the Bank providing a grant to the City of Charleston in the amount of $88 million from
uncommitted revenues beginning in FY2017.

Thank you for your consideration of this request. Should you have any questions, please contact
Debra Rountree at (803) 312-5674.

yncerely,

Donald D. Leon
Chairman

cc: Bank Board
Hon. Curtis Loftis, State Treasurer
Rick Harmon
Debra Rountree
Angela Feaster
Wayne Corley
Bill Youngblood
Jim Holly



RESOLUTION

REQUESTING THE SOUTH CAROLINA STATE BUDGET AND
CONTROL BOARD TO ISSUE NOT EXCEEDING THIRTY-FIVE MILLION
DOLLARS ($35,000,000) GENERAL OBLIGATION TRANSPORTATION
INFRASTRUCTURE REFUNDING BONDS PURSUANT TO TITLE 11,
CHAPTER 43, ARTICLE 5, CODE OF LAWS OF SOUTH CAROLINA 1976,
AS AMENDED.

Adopted By

BOARD OF DIRECTORS
OF
THE SOUTH CAROLINA
TRANSPORTATION INFRASTRUCTURE BANK

February , 2012
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A RESOLUTION

REQUESTING THE SOUTH CAROLINA STATE BUDGET AND
CONTROL BOARD TO ISSUE NOT EXCEEDING THIRTY-FIVE MILLION
DOLLARS ($35,000,000) GENERAL OBLIGATION TRANSPORTATION
INFRASTRUCTURE REFUNDING BONDS PURSUANT TO TITLE 11,
CHAPTER 43, ARTICLE 5, CODE OF LAWS OF SOUTH CAROLINA 1976,
AS AMENDED.

BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE SOUTH CAROLINA
TRANSPORTATION INFRASTRUCTURE BANK IN MEETING DULY ASSEMBLED:

Section 1. Findings of Fact.

As an incident to the adoption of this Resolution, the Board of Directors (the “Board”) of
the South Carolina Transportation Infrastructure Bank (the “SCTIB”) hereby finds:

(a) The SCTIB and the South Carolina Department of Transportation (the “SCDOT”)
entered into an Intergovernmental Agreement, dated July 2, 2001, relating to the construction of a
new bridge over the Cooper River in Charleston, South Carolina (the “Cooper River Bridge
Project”) whereby the SCDOT administered the Cooper River Bridge Project, which had a total
cost of approximately $650,000,000.

(b) The SCTIB and Charleston County, South Carolina (“Charleston County™)
entered into an Intergovernmental Agreement, dated July 2, 2001, whereby Charleston County
agreed to provide funding in the amount of $75,000,000, payable $3,000,000 per year for twenty-
five (25) years (the “Charleston County Contribution™), to reimburse the SCTIB for part of its
financial commitment to the Cooper River Bridge Project.

() The South Carolina State Ports Authority adopted a resolution, dated June 18,
2002, obligating it to contribute $45,000,000, payable, (1) $5,000,000 by June 30, 2002, (2)
$15,000,000 by June 30, 2003, and (3) $1,000,000 per year for twenty-five (25) years
commencing June 30, 2003 (the “Ports Authority Contribution), to reimburse the SCTIB for
part of its financial commitment to the Cooper River Bridge Project.

(d) On April 1, 2004, at the request of the SCTIB, the South Carolina State Budget
and Control Board issued $60,000,000 General Obligation State Transportation Infrastructure
Bonds, Series 2004A, the proceeds of which were used to provide funds for expenditures
authorized by Title 11, Chapter 43 of the Code of Laws of South Carolina 1976, as amended (the
“Bond Enabling Act”).

(e) Pursuant to the provisions of the Bond Enabling Act, the SCTIB has determined,
because of the current low interest rates, that it is in the interest of the SCTIB to request the
South Carolina Budget and Control Board to issue not exceeding $35,000,000 General
Obligation Transportation Infrastructure Refunding Bonds, the proceeds of which will be used to
pay all or a part of the outstanding General Obligation State Transportation Infrastructure Bonds,
Series 2004 A.
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) The Bond Enabling Act requires, as a condition precedent to the issuance of
general obligation bonds, that the SCTIB provide a source of revenues to reimburse the general
fund of the State for the principal and interest on the bonds.

(2) The proceeds of the refunding bonds will be expended not later than April 2,
2014.

Section 2. Request for the Issuance of General Obligation Transportation Infrastructure
Bonds.

The Board, pursuant to the provisions of the Bond Enabling Act and this Resolution,
hereby formally requests the South Carolina State Budget and Control Board to issue not
exceeding $35,000,000 General Obligation Transportation Infrastructure Refunding Bonds. The
Secretary of the Board is hereby directed to deliver a certified copy of this resolution to South
Carolina State Budget and Control Board and the Joint Bond Review Committee.

Section 3. Source of funds to Reimburse the General Fund of the State.

As required by the provisions of the Bond Enabling Act, the SCTIB hereby pledges the
Charleston County Contribution and the Ports Authority Contribution to reimburse the general
fund of the State for the payment of the principal and interest on the $35,000,000 General
Obligation Transportation Infrastructure Refunding Bonds.

Section 4. Proforma Debt Service Schedule.

A proforma debt service schedule for the proposed $35,000,000 General Obligation
Transportation Infrastructure Refunding Bonds, at prevailing rates, is attached hereto as Exhibit
A.

Section 5. Execution of Closing Documents and Certificates.

The Chairman and Secretary of the Board, and all other officers of the SCTIB, are fully
authorized and empowered to take such action and to execute and deliver such closing documents
as may be necessary and proper in order to complete the borrowing herein authorized and the action
of such officers or any one or more of them in executing and delivering any of such documents, in
such form as he or they shall approve, is hereby fully authorized.

Section 6. Law and Place of Enforcement of the Resolution.

This Resolution shall be construed and interpreted in accordance with the laws of the State
of South Carolina and all suits and actions arising out of this Resolution shall be instituted in a
court of competent jurisdiction in this State.

Section 7. Effect of Section Headings and Table of Contents.

The heading or titles of the several Sections hereof, and any table of contents appended
hereto or to copies hereof, shall be solely for convenience of reference and shall not affect the

meaning, construction, interpretation or effect of this Resolution.
2
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Section 8. Repeal of Inconsistent Resolutions.

All resolutions of the Board, and any part of any resolution, inconsistent with this
Resolution are hereby repealed to the extent of such inconsistency.

Section 9. Effectiveness of this Resolution.

This Resolution shall become effective upon its adoption.

Done in meeting duly assembled this day of February, 2012,
(SEAL) SOUTH CAROLINA TRANSPORTATION
INFRASTRUCTURE BANK
ATTEST:
Chairman
Secretary
3
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EXHIBIT A

PRO FORMA DEBT SERVICE TABLE ON THE PROPOSED ISSUE OF
NOT EXCEEDING THIRTY FIVE MILLION DOLLARS ($35,000,000)
GENERAL OBLIGATION TRANSPORTATION INFRASTRUCTURE REFUNDING BONDS
PRINCIPAL AND INTEREST PAYABLE AS INDICATED
COMPUTED AT PREVAILING RATES OF INTEREST

Fiscal Year Ending Principal Interest Debt Service
June 30,2012 $ 100352.58 § 100,352.58
June 30, 2013 602,115.46 602,115.46
June 30, 2014 602,115.46 602,115.46
June 30, 2015 - 602,115.46 602,115.46
June 30, 2016 3,130,000.00 602,115.46 3,732,115.46
June 30, 2017 3,140,000.00 570,158.16 3,710,158.16
June 30, 2018 3,155,000.00 530,452.86 3,685,452.86
June 30, 2019 3,180,000.00 482,875.46 3,662,875.46
June 30, 2020 3,210,000.00 429,652.84 3,639,652.84
June 30, 2021 3,240,000.00 370,610.26 3,610,610.26
June 30, 2022 3,280,000.00 305,648.26 3,585,048.26
June 30, 2023 3,320,000.00 236,243.46 3,556,243.46
June 30, 2024 3,365,000.00 162,307.06 3,527,307.06
June 30, 2025 3,415,000.00 83,633.36 3,498,633.36

Total 32435,000.00 $ 5,680,396.14 § 38,115,396.14
A-1
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EXHIBIT B

COMPOSITE DEBT SERVICE REQUIREMENTS
ON ALL GENERAL OBLIGATION TRANSPORTATION INFRASTRUCTURE BONDS
ISSUED BY THE STATE OF SOUTH CAROLINA

Fiscal Year Ending Principal Interest Debt Service
June 30, 2012 2,040,000.00 $ 2,164200.00 $ 4,204,200.00
June 30, 2013 2,125,000.00 2,062,200.00 4,187,200.00
June 30, 2014 2,215,000.00 1,955,950.00 4,170,950.00
June 30, 2015 2,305,000.00 1,845,200.00 4,150,200.00
June 30, 2016 2,400,000.00 1,729,950.00 4,129,950.00
June 30, 2017 2,495,000.00 1,609,950.00 4,104,950.00
June 30, 2018 2,600,000.00 1,485,200.00 4,085,200.00
June 30, 2019 2,705,000.00 1,355,200.00 4,060,200.00
June 30, 2020 2,815,000.00 1,219,950.00 4,034,950.00
June 30, 2021 2,930,000.00 1,079,200.00 4,009,200.00
June 30, 2022 3,050,000.00 932,700.00 3,982,700.00
June 30, 2023 3,175,000.00 780,200.00 3,955,200.00
June 30, 2024 3,305,000.00 621,450.00 3,926,450.00
June 30, 2025 3,440,000.00 456,200.00 3,896,200.00
June 30, 2026 3,580,000.00 305,700.00 3,885,700.00
June 30, 2027 3,730,000.00 198,300.00 3,928,300.00
June 30, 2028 2,880,000.00 86,400.00 2,966,400.00

47,790,000.00 $ 19,887,950.00 $ 67,677,950.00
B-1



EXHIBIT C

COMPOSITE PRO FORMA DEBT SERVICE
ON ALL GENERAL OBLIGATION TRANSPORTATION INFRASTRUCTURE BONDS
ISSUED BY THE STATE OF SOUTH CAROLINA
INCLUDING THE PROPOSED ISSUE OF
NOT EXCEEDING THIRTY FIVE MILLION DOLLARS ($35,000,000)
OF GENERAL OBLIGATION TRANSPORTATION INFRASTRUCTURE REFUNDING BONDS
AT PREVAILING RATES OF INTEREST
AFTER GIVING EFFECT TO THE DEFEASANCE OF THE REFUNDED BONDS

Fiscal Year Ending Principal Interest Debt Service
June 30, 2012 2,040,000.00 $ 155242758 % 3,592,427.58
June 30,2013 2,125,000.00 1,240,065.46 3,365,065.46
June 30, 2014 2,215,000.00 1,133,815.46 3,348,815.46
June 30, 2015 2,305,000.00 1,023,065.46 3,328,065.46
June 30, 2016 3,130,000.00 907,815.46 4,037,815.46
June 30,2017 3,140,000.00 875,858.16 4,015,858.16
June 30, 2018 3,155,000.00 836,152.86 3,991,152.86
June 30, 2019 3,180,000.00 788,575.46 3,968,575.46
June 30, 2020 3,210,000.00 735,352.84 3,945,352.84
June 30, 2021 3,240,000.00 676,310.26 3,916,310.26
June 30, 2022 3,280,000.00 611,348.26 3,891,348.26
June 30, 2023 3,320,000.00 541,943.46 3,861,943.46
June 30, 2024 3,365,000.00 468,007.06 3,833,007.06
June 30, 2025 3,415,000.00 389,333.36 3,804,333.36
June 30, 2026 3,580,000.00 305,700.00 3,885,700.00
June 30, 2027 3,730,000.00 198,300.00 3,928,300.00
June 30, 2028 2,880,000.00 86,400.00 2,966,400.00

Total 51,310,000.00 $ 12370471.14  § 63,680,471.14
C-1
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SCTIB Board Approvals — Feb. 9, 2012

Dorchester County — Total $19 million

$13 Million - Widen SC Highway 165 from two lanes to five lanes from Carolinian to Ashley Ridge
High School

$4 Million - U.S. Highway 78 Phase 3 Right-of-Way
$750,000 - U.S. Highway 78 and Deming Way Intersection Improvement

$1.25 Million - Orangeburg Road and Butternut Road Intersection Improvement (near Pinewood
Prep)

The local match for these projects is from Dorchester County’s capital projects sales tax.
Beaufort County - Total $24.9 million
Widening SC170
The local match for these projects is from Beaufort County’s capital projects sales tax.
City of Aiken — Total $13.5 million
Widening of SC Highway 118 - Hitchcock Parkway and Northwest By-Pass - $9.5 million
University Parkway widening - $3.1 million
Turn Lanes for Dougherty Road [SC 419] at Whiskey Road [SC Hwy. 19] - $.9 million
The local match for the project is from Aiken County’s capital projects sales tax.
Jasper County — Total $3.9 million
New Exit 3 interchange on I-95 — Interchange Justification Reports and NEPA processes
The local match for the project is a federal grant and in kind contributions of RW and construction
City of Charleston — Total $88 million from excess revenues beginning in FY2017
US17/Septima Clark Transportation and Drainage Improvement Project

The local match for the project is from federal grants and City of Charleston revenues
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 Approval as of January 2012

Project

Fuken County
Sdditonat Adken County
ibonial Atken County
vy of Askan

Beaufort County
Additional Beaufort County

Additionial 8eaufort County Transferred to US 17 ACE Basin

Bonufort County 8C 170

Betkeloy County
jedburg Road Improvements - Phase |
Jedburg Road Improvements - Phase i

Fromage Fload Component of Sheep Istand Interchange

ep letand Interchange Project
106 Widending MM 199 1o - MM 197

Croper River Bridge
Cooper River Bridge
Cooper River Bridge
CRB Demolition

Charleston County (Mark Clark & Mt. Pleasant)
Additionat Charlssion County

Additional Charleston County

Additional Chareston County-Town of Mt. Pleasant

Darchaster County

flarence County

CSHID

"oy County - Table | (Phase 1)
Harry County - Table | (Phase H)
Horry County - Table il

Conway Bypass - Phase [l
Additional Table |

Huorry County - RIDE 11
Additional RIDE 1|

fAulti-Project Loan

Additional RIDE }

Horry County - 2007 (Car. Bays (SC31) & SC707)
Additional Horty County

Additional Horry County

Reduce funding and move to |73

73 (multiple counties)
Jaspear County
Lexingtor

Additional Lexington
Additional Lexington transferred to US17 ACE Basin

ork

Additionad vork

Cuardrails

3CDOT - Ust?

SCDOT - US17 ACE Basin
BCDHOT Bridge Replacements
Additinnal Bonding Capacity

Additional Revenue Bond approval

Totats

sSiB JBRC

Approval  Approval
Date Date

12/12/01  212/02

6/30/06  B/1/06

11/27/07 3/5/08
282012

71198 7/28/98
7/15/056  8/2/05
8/20/09 12/2/2009
2Bz

2/6/09 218/09
2/6/09 2/18/09
5/18/09  6/3/09
2/17/2011  4/6/2011

117/2012 1/25/2012

7/1/98 7/28/98
2/3/01 2/6/01
5/4/01 5/29/01
7/15/05  8/2/05

6/30/06  B8/1/06
11/27/07  3/5/08
11/27/07 3/5/08
2/17/2011  4/6/2011

2192012

7/15/05  8/2/05

7/1/98 7/28/98
1017/00  2/6/01

8/15/02  9/12/02
1015/02  1/21/03

12/8/97  1/6/98
12/8/97  7/28/98
2/9/98 7/28/98
3/3/99 3/4/99
3/17/99  4/27/99
12/12/01  2/12/02
7/15/05  8/2/05
8/10/2011 9/14/2011
10/10/06  11/1/06
6/30/06  8/1/06

11/27/07  3/5/08
11/27/07  3/5/08

5/28/09  6/3/09

5/28/09  6/3/09
2/9/2012

711/98 7/28/98

7/15/06  8/2/05

8/20/09 12/2/2009

7/1/98 7/28/98

10/17/00  2/6/01
7/16/05  8/2/05

2/3/01 2/6/01

6/30/06
8/20/09

8/1/06
12/2/09

8/10/2011 9/14/2011

7/28/98

4/1/04 4/20/04

Approved
Amount

165,000,000
30,000,000
18,062,923
13,500,000

226,562,923

140,000,000
10,000,000

{10,000,000)
24,900,000

164,900,000

6,401,000
22,563,000
2,100,000
6,500,000
15,000,000
52,564,000

420,000,000
13,000,000
217,000,000
62,100,000
712,100,000

106,000,000
354,000,000
11,400,000
6,010,000
477,410,000

19,000,000

375,000,000

561,000,000
19,000,000
12,000,000
25,000,000

617,000,000

337,346,342
208,000,000
200,000,000
95,000,000
48,000,000

(12,000,000
31,266,000
1,142,602,342

40,000,000

110,000,000
85,000,000
{10,000,000)

225,000,000

10,000,000
3,900,000
115,000,000
10,000,000

{10,000,000)
115,000,000

229,000,000
28,000,000
18,800,000

275,800,000

30,000,000
93,000,000
20,000,000
113,000,000
12,000,000
20,000,000

4,591,839,265

Funding Source

Revenue
Bonds

166,000,000
30,000,000
18,062,923
13,500,000

226,562,923

24,900,000
24,900,000

6,401,000
22,563,000
2,100,000
6,500,000
15,000,000
52,564,000

13,000,000

62,100,000
76,100,000

106,000,000
354,000,000
11,400,000
6,010,000
477,410,000

18,000,000

260,000,000

19,000,000

19,000,000

337,346,342

200,000,000
95,000,000
48,000,000

198,000,000
37,000,000

{12,000,000)
31,256,000
934,602,342

40,000,000
110,000,000

85,000,000
(10,000,000)
225,000,000

10,000,000

3,900,000

28,000,000
18,800,000
46,800,000

93,000,000
20,000,000
113,000,000

215,000,000

2,692,839,265

Rev/GO
Bonds

86,000,000

86,000,000

380,000,000

380,000,000

350,000,000

12,000,000
25,000,000
387,000,000

208,000,000

208,000,000

109,000,000

109,000,000

130,000,000

130,000,000

20,000,000

1,320,000,000

TIFIA
Loan Other

54,000,000

- 54,000,000

40,000,000

215,000,000 2,000,000

215,000,000 42,000,000

125,000,000

211,000,000

- 211,000,000

6,000,000

- 6,000,000

99,000,000

- 99,000,000

30,000,000

12,000,000

(215,000,000)

- 579,000,000

Total

165,000,000
30,000,000
18,062,923
13,600,000

226,562,923

140,000,000

24,900,000
164,900,000

6,401,000
22,563,000

52,564,000

420,000.000
13,000,000
217,000,000
62,100,000
712,100,000

106,000,000
354,000,000
11,400,000
6,010,000
477,410,000

19,000,060

375,000,000

617,000,000

337,346,342
208,000,000
200,000,000

95,000,000
48,000,000
198,000,000
37,000,000
{12,000,000)
31,256,000
142,602,342

40,000,000
110,000,000
85,000,000
(10,000,000)
225,000,000
10,000,000
3,608,000

116,000,000
115,000,000

229,000,000
28,000,000
18,800,000

275,800,000

30,000,000
113,000.000
12,000,000

20,000,000

4,591,839 266
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HISTORY: 1997 Act No. 148, Section 2.
SECTION 11-43-270. Severability of provisions.
If any provision of this chapter is held or determined to be unconstitutional, invalid, or otherwise unenforceable by a court of competent jurisdiction, it is the intention of the
General Assembly that the provision is severable from the remaining provisions of the chapter and that the holding does not invalidate or render unenforceable another
provision of the chapter.
HISTORY: 1997 Act No. 148, Section 2.
ARTICLE 3.

SOUTH CAROLINA TRANSPORTATION INFRASTRUCTURE BANK REVENUE BONDS
SECTION 11-43-310. Definitions.
As used in this article, unless a different meaning clearly appears from the context:

(1) "Bank” means the South Carolina Transportation Infrastructure Bank.

(2) "Bonds" means any bonds, notes, debentures, interim certificates, grant or revenue anticipation notes, or any other evidence of indebtedness of the bank incurred
pursuant to this article.

HISTORY: 1997 Act No. 148, Section 2.
SECTION 11-43-315, Issuance of bonds; review and approval of Joint Bond Review Committee.

Whenever it shall become necessary that monies be raised for qualified projects, including monies to be used to refund any bonds then outstanding, the bank may issue
bonds as provided in this article. The review and approval of the Joint Bond Review Committee must be obtained prior to the issuance of the bonds.

HISTORY: 1997 Act No. 148, Section 2.

SECTION 11-43-320. Pledges of revenue or funds to bond payment; bonds secured by pledge.

The bank may pledge any of its revenue or funds to the payment of its bonds, subject only to any prior agreements with the holders of particular bonds which may have
pledged specific money or revenue. Bonds may be secured by a pledge of any loan obligation owned by the bank, any grant, contribution, or guaranty from the United
States, the State, or any corporation, association, institution, or person, any other property or assets of the bank, or a pledge of any money, income, or revenue of the bank
from any source.

HISTORY: 1997 Act No. 148, Section 2.

SECTION 11-43-330. Bonds not debt or pledge of full faith and credit of State; personal liability; statement.

Bonds issued by the bank do not constitute a debt or a pledge of the full faith and credit of this State, or any of its political subdivisions other than the bank, but are payable
solely from the revenue, money, or property of the bank as provided in this chapter. The bonds issued do not constitute an indebtedness of the State within the meaning of
any constitutional or statutory limitation. No member of the bank or any person executing bonds of the bank is liable personally on the bonds by reason of their issuance or
execution. Each bond issued under this article must contain on its face a statement to the effect that:

(1) neither the State, nor any of its political subdivisions, nor the bank is obligated to pay the principal of or interest on the bond or other costs incident to the bond except
from the revenue, money, or property of the bank pledged;

(2) neither the full faith and credit nor the taxing power of the State, or any of its political subdivisions, is pledged to the payment of the principal of or interest on the bond:
(3) the bank does not have taxing power.

HISTORY: 1997 Act No. 148, Section 2.

SECTION 11-43-340. Bonds authorized by resolution; execution; payability; other provisions; interest; public or private sale, price; time of issuance.

The bonds of the bank must be authorized by a resolution of the bank. The bonds must bear the date and mature at the time which the resolution provides, except that no
bond may mature more than forty years from its date of issue. The bonds may be in the denominations, be exacuted in the manner, be payable in the medium of payment,
be payable at the place and at the time, and be subject to redemption or repurchase and contain other provisions determined by the bank prior to their issuance. The bonds
may bear interest payable at a time and at a rate as determined by the bank, including the determination by agents designated by the bank under guidelines established by
it. Bonds may be sold by the bank at public or private sale at the price it determines and approves. The State Treasurer shall issue the bonds of the bank not later than
sixty days upon the resolution of the bank authorizing the issuance of the bonds.

HISTORY: 1997 Act No. 148, Section 2.

SECTION 11-43-350. Trust indenture.

(A} Bonds may be secured by a trust indenture between the bank and a corporate trustee, which may be the State Treasurer or any bank having trust powers or any trust
company, designated by the State Treasurer doing business in South Carolina. A trust indenture may contain provisions for protecting and enforcing the rights and
remedies of the bondholders which are reasonable and proper, including covenants setting forth the duties of the bank in relation to the exercise of its powers and the
custody, safekeeping, and application of its money. The bank may provide by the trust indenture for the payment of the proceeds of the bonds and all or any part of the
revenues of the bank to the trustee under the trust indenture or to some other depository, and for the method of its disbursement with safeguards and restrictions
prescribed by it. Al expenses incurred in performing the obligations of the bank under the trust indenture may be treated as part of its operating expenses.

(B) Any resolution or trust indenture pursuant to which bonds are issued may contain provisions which are part of the contract with the hoiders of the bonds as to:

(1) pledging all or any part of the revenue of the bank to secure the payment of the bonds;

(2) pledging ail or any part of the assets of the bank including loan obligations owned by it to secure the payment of the bonds;

(3) the use and disposition of the gross income from, and payment of the principal of, and interest on loan obligations owned by the bank;

(4) the establishment of reserves, sinking funds, and other funds and accounts, and their regulation and disposition;

!
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As used in this article:
(1) "Board" means the Board of Directors of the South Carolina Transportation Infrastructure Bank.
{2) "State board" means the State Budget and Control Board.

(3) "Transportation infrastructure bonds" means all general obligation bonds of this State designated as transportation infrastructure bonds, which are now outstanding and
which may hereafter be issued pursuant to the authorizations of this article.

HISTORY: 1997 Act No. 148, Section 2.

SECTION 11-43-520. Request for issuance of transportation infrastructure bonds; contents.

Whenever it shall become necessary that monies be raised for qualified projects, including monies to be used to refund any transportation infrastructure bonds then
outstanding, the board may make a request to the state board for the issuance of transportation infrastructure bonds pursuant to this article. This request may be in the
form of & resolution adopted at any regular or special meeting of the board. The request shall set forth on the face thereof or by schedules attached thereto:

(1) the amount then required for qualified projects;

(2) a tentative time schedule setting forth the period of time during which the sum requested will be expended: and

(3) a debt service table showing the annual principal and interest requirements for all the transportation infrastructure bonds then outstanding.

HISTORY: 1997 Act No. 148, Section 2.

SECTION 11-43-530. Review of request; approvat of bonds or bond anticipation notes.

Following the receipt of any request pursuant to Section 11-43-520, the state board shall review the same and it shail approve such request, by resolution duly adopted, to
effect the issuance of transportation infrastructure bonds, or pending the issuance thereof, effect the issuance of bond anticipation notes pursuant to Chapter 17 of Title 11.

HISTORY: 1997 Act No. 148, Section 2.

SECTION 11-43-540. Limitations; review by Joint Bond Review Committee; payment of principal and interest.

The issuance of transportation infrastructure bonds is subject to the limitations contained in Section 13(B)(c), Article X of the Constitution of this State. Within such
limitations, transportation infrastructure bonds may be issued for qualified projects or to refund transportation infrastructure bonds from time to time under the conditions
prescribed by this article. The review and approval of the Joint Bond Review Committee must be obtained prior to the issuance of any transportation infrastructure bonds.
No transportation infrastructure bonds may be issued unless the board has a source of revenues to pay the principal and interest on the bonds.

HISTORY: 1997 Act No. 148, Section 2: 2004 Act No. 184, Section 11.

SECTION 11-43-550. Pledge of full faith, credit, taxing power, and other revenue of State for payment of principal and interest; allocation of tax revenues.

For the payment of the principal of and interest on all transportation infrastructure bonds, whether or not outstanding or hereafter issued, as they come due, there is
pledged the full faith, credit, and taxing power of this State, and in accordance with the provisions of Section 13(4), Article X of the Constitution of this State, the General
Assembly authorizes the allocation on an annual basis of sufficient tax revenues to provide for the punctual payment of the principal and interest on transportation
infrastructure bonds. In addition to the full faith, credit, and taxing power, there aiso is pledged such revenue as may be available to the board, and the State Treasurer is
authorized to use such revenue when pledged, without further action of the board, for the payment of the principal and interest on transportation infrastructure bonds as the
bonds respectively mature. If the revenues so pledged prove insufficient to meet the payments of the interest on and principal of the transportation infrastructure bonds in
the fiscal year, then the State Treasurer shall set aside from the general tax revenues received in the fiscal year so much of the general tax revenues as are needed for the
purpose and shall apply these revenues to the punctual payment of the interest on and principal of transportation infrastructure bonds due or to become dus in the fiscal
year.

HISTORY: 1997 Act No. 148, Section 2; 2004 Act No. 184, Section 12.

SECTION 11-43-560. Request for issuance of transportation infrastructure bonds; resolution, contents.

The board is authorized to request the state board to issue transportation infrastructure bonds. In order to effect the issuance of bonds pursuant to this article, the state
board may adopt a resolution providing for the issuance of transportation infrastructure bonds, upon written request by the board, and may transmit a certified copy thereof
to the Governor and to the State Treasurer, with the request that they issue and deliver transportation infrastructure bonds in accordance with the terms and conditions of
such resolution. This resolution must set forth:

(1) the amount, denomination, and numbering of transportation infrastructure bonds to be issued;

(2) the date as of which the same shali be issued;

(3) the maturity schedule for the retirement of the transportation infrastructure bonds;

(4) the redemption provisions, if any, applicable to the bonds;

(6) the maximum rate or rates of interest the bonds shall bear;

(6) the purposes for which the bonds are to be issued;

(7) the occasion on which bids shall be received for the sale of the bonds;

(8) the form of advertisement of sale;

(9) the form of the bonds of the particular issue: and

(10) such other matters as may be considered necessary in order to effect the sale, issuance, and delivery thereof.

HISTORY: 1997 Act No. 148, Section 2.

SECTION 11-43-570. Issuance of bonds. , L
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C.J.S. States Sections 254 to 257.

SECTION 11-43-180. Loans and other financial assistance; approval by Joint Bond Review Committee:
term; financing agreement; terms and conditions; selection of projects, preference, considerations.

(A) The bank may provide loans and other financial assistance to a government unit or private entity to
pay for all or part of the eligible cost of a qualified project. Prior to providing a loan or other financial
assistance to a qualified borrower, the board must obtain the review and approval of the Joint Bond
Review Committee. The term of the loan or other financial assistance must not exceed the useful life of
the project. The bank may require the government unit or private entity to enter into a financing
agreement in connection with its loan obligation or other financial assistance. The board shall determine
the form and content of loan applications, financing agreements, and loan obligations including the term
and rate or rates of interest on a financing agreement. The terms and conditions of a loan or other
financial assistance from federal accounts shall comply with applicable federal requirements.

(B) The board shall determine which projects are eligible projects and then select from among the
cligible projects those qualified to receive from the bank a loan or other financial assistance. Preference
must be given to eligible projects which have local financial support. In selecting qualified projects, the
board shall consider the projected feasibility of the project and the amount and degree of risk to be
assumed by the bank. The board also may consider, but must not be limited to, the following criteria in
making its determination that an eligible project is a qualified project:

(1) the local support of the project, expressed by resolutions by the governing bodies in the areas in
which the project will be located, and the financial or in-kind contributions to the project;

(2) maximum economic benefit, enhancement of mobility, enhancement of public safety,
acceleration of project completion, and enhancement of transportation services;

(3) the ability of the applicant to repay a loan according to the terms and conditions established
pursuant to this chapter, consideration of which may include, at the option of the bank board, the
existence of current investment grade rating on existing debt of the applicant secured by the same
revenues to be pledged to secure repayment under the loan repayment agreement;

(4) the financial or in-kind contributions to the project;

(5) greater weighting in recommending priorities for eligible projects to areas of the State
experiencing high unemployment; and

(6) whether the governing bodies of the county or the incorporated municipality in which the project
is to be located provides to the bank a resolution which makes a finding that the project is essential to
economic development in the political subdivisions, or the bank receives a resolution or certificate from
the Advisory Coordinating Council for Economic Development of the Department of Commerce that the
project is essential to economic development in the State, or both, at the option of the board.

CREDIT(S)

HISTORY: 1997 Act No. 148, Section 2.
LIBRARY REFERENCES
States 84.
Westlaw Topic No. 360.
C.J.S. States Sections 254 to 257.

SECTION 11-43-190. Financing agreements; application of other statutes or provisions; obligations
secured by ad valorem taxes; security interest in project revenues; expenditure of proceeds.

(A) Qualified borrowers are authorized to obtain loans or other financial assistance from the bank
through financing agreements. Qualified borrowers entering into financing agreements and issuing loan
obligations to the bank may perform any acts, take any action, adopt any proceedings, and make and carry

17



JOINT BOND REVIEW COMMITTEE
Meeting of February 29, 2012

AGENCY: B&CB Board- Office of State Budget
PROJECT/SUBJECT: Permanent Improvement Projects Requests

There are 9 projects pending.

5 Establish Project for A/E Desien

3 Establish Construction Budget

1 Final Land Acquisition (Carried Over from January 25" Meeting)

COMMITTEE ACTION:
Review and approve Projects for transmittal to Budget and Control Board.

ATTACHMENTS:
Project requests Worksheet-----Summary 6-12

Item Number 2
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Item Number: 3

JOINT BOND REVIEW COMMITTEE

Meeting of February 29, 2012

: JBR Committee

AGENCY

Future Meeting Schedule

PROJECT/SUBJECT
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2011 Paul Eamnshaw Web Design

.. In 2012.

gs of the Budget & Control Board.....

Next two scheduled Meetin

March 6™ and May 9*,

COMMITTEE ACTION:

Schedule next meeting.

ATTACHMENTS:

None
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